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yitcfly 'afcf^ifcT IqPlHy 
3lfSHJrRT 

14 'Rr^, 2000 

MRfftJT Ttfcr»jfit 3ftT OtfaMU ^ ( TSTW ) ( WtiFT ) fafaUH, 2000 

234(3?).- sfR, ^TTCcfk srfcpijR 3fft RR*14 sfR 3iRrR^, 1992 (1992 
15) *TTCT 30 ^T-^TTT (1) STCT ^tT ^TRxl4l' sRR ^ |IT TTcT^RT 
WcfR 3fk Rpl-M'M ^ ^TM 3fk ^r-^TM) RR^, 1992 

3ftT % f^TTT R*«iRif<gcl RR'M+t <s|*licll t? 3T^fcT :- 


i. (i) RR^4I mrdk srRsjR 3fir RRh*i ^ti (?^ff #*: 

^T-^TTH) (^TtSFT) RR^ ; 2000 ^W[ *RpTT I 

(ii) % TF3PT3T ST=F>T9Fr cil0<3 tfR I 

ii. ^Kcf)y yR^R 3 fk RRrpr R-f (^7 ^trt 3 ftr RR^h, 1992 

3r. 

1. RR^r 2 3 r, 

(i) RhRRici ^ wz (^) 3fR (^) R^jhm ^ ^ sirn^nRcT 

RR ' 3 tRR, 3TSTR ; 

“OR R»ft *tt ^ yR^RiTi t -^nkI tt 
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RRTRfaR afft f^FT RR^ % f^rq TTMcTNTF *RIR qRR^TR RT RRTRtRR 
f^PT RT HRTRtRR I I ” 

“(RR) ‘urwHsr rrft’ ^ qRe#R rrrt 
% RRTRtRR f^R RT RRTRfaR RT RRFT Rf^R I, Rf 
RT RRTRtRR 3fq f^lMSTR RT R%RT I 

(ii) %FTPf ‘RR (R)’ Rt ‘RR (RRR)’ % ^T t f%RT RT^TT I 

(iii) RR (T5R) RR (?5) % Mv^ld 3ffT RR (R) % ^ RRTRiRa f%RT 
RPtRT, RRTR ; 


“(*5R) ‘RFnlXR RRFT’ *t q^TR RT T3TR qRT%T % ^Rft- 

RR RT RRPT Rtr RT RRTRtRR R^TR % RTSPT ^ RRTRtRR f^RR RRRT 
RRIRlRR ^ t STTRTT RT f^NdH RTRT I Rf^R I I”; 

2. 3TSTTR III % RPRTR 3ffT RSRTTR' IV % ^RT RSRTR IIIR ^ft If^RR % 
RcT:*RTftcT f%RT RT%RT, RRfcT ; 


“ RSHR III R 

aiTRlftR 3 fq RRTRtRR H^Rf RT t T^RVJ T 


H^R RT RRPT I *J R R^R % T fip^Ri R % fag RtWt 


16R (1) : ^RF?ft q^TR RRRT T2TR qRR^TR % ^RFft-RR % sqiRiRR RRFT 
5TTT Tf^faRR 5RTR RT?t % f^Tq R[%RR RJ^ft-I % WT RR f%RT RT^TT, 
RR5 ^"ft qRR^TR RT TSTR qRR^TR % f^RTRT RIF RRFT I % RPRR 

it I 

(2) qRR%R RT IdlR qRR%R % % TFITRtRR Rm-H RT 

RRTRtRR p- % RRTRtRR RR5R 5RT tRr^RTR WRRR RRTR RT% % Rrq 
RptRR, R^^-4) I % SFRT RR *t R>RI RPtRT, t)R4 RRTRtRR f^RR RT RRTRTRR 
f^RTRT RF RRPT I % RTSRR it I 

RFJ RF t% °41 MlR* RRIR RT TRTRlYFT RRFR % RR *f ?ft RFf RTRT RTFRT I" 
3T 3^ T fl 1% RRR RR Rc%R f^RTRRR % f^Tq ^RR RT%RR R^TT I 
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(3) q^lR^R 3TqqT qT *11? STqqT R J I-H qt# qf 

3TT^T $ft?T f^J W$t rTTf^f t cfar faff % 3Rtf4cT 

e A < ll I 


^R^ l O , M^ETR, fRffe MT 

16^ (1) : qt^ 3TT%qq> qT d«T4 TtlTqT 3TqqT WS qT tf+milqq *J1? 3Tqqr 

faqq ^ 3 tr wq+rO r wil«b'<ui ^r st^tt q?r ^%ttt, ^qf^rf % stmt 
3fk ftqMT afft 3TTTT mz MT# % TMT t, MFFR qqff ^ 3fl4qq 

qr f%MT qrr^r I 

(2) srRqqr qT qsnq $ff£iq?i{), qf^ - Tfcqr 3T^i^Tcr wt, mRRR^ % 

4)4 % trist wtRtt wtqT i 

3<R^h qr Rgi< 

i6q (i) : ^ti MFiqq qMT qrr% mt f4qrc qrr^ % Rrq «^MPi4f t sfMr 3ftr 
Rqen ^ qqftq q# TTR^rt afk RftiRidqr RnfaRid qr Rmt q^M, srqfq, 
qqT arRqqr - 

q») ^41 qqq#q % wrmif^ qq*q 3ftw spq?4t 3 t?m 

% o^cqRl-#? qT TRrcftqq f4*R arqqr *nf % ddi^qq qqrq % 
cftr qr dl+^Rid R>4 % Rr^ Mid t? ; 

w) % qR qq% foq-RMqf qq rt qqpft ^q t arq% 3 m: % Rr 3jwjw+ 

3MrrqqT ^ qqfq qqqfaq wr, sqrqrr sfft «hviRh I; 

q) *5iq> qRTR qT sJ'cMRI W#q 3Tqqr ws % qq*q qj Rwrqq tr qqqT 

R*r % qq*q % ^q t rt% qrwr ^ qiqq fMt Mq; trqq^q It fqqqf, 
Rftqq)' affr sq-Rfsrqf % ariftq ar^rmf^qr *i4qiRq)' f^rt qT eft qi - 
Mt qT 3TT% qpftqTTf, f^TTqf qT qqhnRqf' # % ^ti 3Td4Rld I % 
3Ttqtftq! I 

(2) 3TT%qqr qt oiTIMlR«f> qqR % ^q ^T qq4 qr4 sfit TM TM I, ^q-RRqq 
(1) ^ 3T^TT3ff qq q^TMq qj^ % 3TRf^rT, gs ^T %T °^cMR 1 TTqq#q qT 
srt qqq-qqq qr RRRy Rm rt 4 3frr snqrfW qqrq % sT^qtf^q ^qqMTT 
3ftr Rqrq qqf^qr 4 4T# skt ^4tRd qqMtqrrq +i4*q ^rfH Rm t^ht i 
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(3) qt RTOtTO RTO % TO t sppf ^ # TOT TOTT I, qq-RRqq 

(1) 3T^TT3Tf qq 3T^1HH ^ % SlRRqd, 300 TO ^T% qq ^dcFT ^T 

T%TT #T TO Tt TO 50 TO - # TTRT qT TOcTT TM apq^ft i<4hRR TOTT 
^41-^ % RTOtTO ftTO qi qrotTO *TF % TO TOT-TOT TT TO 

^TO^TTT I 

: TO-RRrH (2) sffc (3) % qqTTO % Rrq, ^T’ qq t qtf TO 

HRd-Hdq qT S^nlRd R-HISrl ^4) 3fR ^TTTRrfrnTT 4tT 3TO qfcPjfcTqT 
3Tf^rT #ft (Rfqj f^TT 3TTf^fr, qf^M, TTTO % qqf qq ^T, TOpfa 
qf^jfro (sr^fta qf^jfM), fft rjjqfqqf, to #r arRrq (cftq to 
^ stRrt % Rrq arRmter to 3Tfsrq qT ttot % top? ^qfqqqf qr fq% q% 

TO TOTT 3T%JT), TO, FlfM, 3T^f 3nf^ql' afR fqqroqRq qfmjfrTqf 

qq 30%^q qRHRid q^r I) I 
Tfitt^UTO % feTq qfaqT : 

i6q : kti toto Ft toT qT f% mk^ qrq I, i% sro qqr 3r, 3TT%qqr 
q4 qroqq hsm qRqr sftr qqiR^iR w.iq> qqq%q % ^q^ft-^q^ qr ^chRI 
qqror qT tttoIto Rm qT qrofaq *jf q?t to sttto # ^tot ^%tt i 

q%qt TO ffa^gTO qqR ^jj foqT TOT % 

16^ (i) : to fqfqqq i6(p % artfRr wror qro q?4 % Rrq 3TT%qq RRrrI 
% i6q R RRR'd srRroq <jft q^t qro I, qt4 §qqi{ qq ffqd^qq tort ^ % 
wm TOqq qq snRqq hih^t to q%qr i 

(2) tRi^to u i totot qqpr q><4 ^T •rnt^ft «iF4 ski tRft hih^CI % 30 Rh) % 

4ld< tto qqq%^f % qq? qr rhi^FIto ^if qqqr Rqq sftr qRsq> 
qqq TOiff Rft qr qRqq to^t fro w I q f%qqq ^ fq qgf%q 
'RT^ft I 

(3) TOqq:, qfc qq-fqfqqq (2) % q^fTq qtf % fqRror % srf^r fT ^ft gro 

^T qTf^ cii-Tn % 30 fqqt ^T qqHTqfq % ^flcR qt^ ^T ^q% RRqqq % 
qqf^qir % Rrq qRqq qq q%qT I 

(4) qTt ^q-fqRqq ( 3 ) % aqftq f%q qq qRqq qr qq#qrc qRqr sftr ^rqq 
fqRroq qqroq ?frq Rifer qq t mk^ # 3fR tto qqq^q % qq? qr 
qqmtro ^ qro fror qt q^Rd qro i 
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16^ : 3TT%^7, teT Tf^twr 5R1W 5RR q*R % f^ 3?Rqq qt£ 5RT 
^TFT^T f^TT W I, RRdd 16S % qq-RRqq (2) qT 3q-RRqq (4) % 3Rftq 
TT^qqT q# # dl{l<3 ^ ^t, <^ch 4I qqqT apq^ft-g^ qT qqTWlqq 

fim 3M qqmfaq ^ % qqqr % ^q 3r ^4) ^rf%^T3ff 3r afr^R ^tt qq 

RMcIM ^TT I 

q>T dgiq 3ffc H?tT ^ 3mM*»TfTT % qRmi'H 


16*5 (1) : o4NlR+ qT qq*q % ^T t WWT 3TCFT % Rrq qTq 

qRqr srRqqr ^ft ^ ^tt q^TT 3fR ^fr ftR1 3T5^4t iv t RRR'd I I 

(2) ^T aj|L||R+ qT ^lyft^TT qq*q Sq-Rftqq (1) 3 qqT qqqRlrr <ftq qqq 
t 3WW WT I, qt# U 3Tq*R % q?qTcT tRr^WT OTTO - 

R?iRd qT t? qR tRrt, Rrer qr ajimR+- qT *wvi)qq qqqr qqq^V % apqaft- 
<3-S qT <>^<m 41 2JT t1<*4i^riM*l Rm+I qT ^TTSTfaq *H? % % TFT 4 

«|cq4) qRqT % sfterc qT qq RqeTq qRdT sfrf ^tt i 


cqiMlR«f> fiq<<</fNl4ifcH <iqt^ - 3 i|th<. flRcll, gr^lR 3TT MIMI qRTTT 


i6^r (i) : 3T3^ft n 3r qqT Rqq tst^ q^Rff % Rrtr RRf^d qrqR ttRctt, 
«nmR+' qqrq #c qqmtqq qqrq wnm vffrcfr #ft sfk 

Trqrq q4t wr sqqq qTRq q3R I 

( 2 ) «q i m i R<+> qqrq sfk qrrm^FT qq*q ^q4t tt^r qr nqq^M % ^q4t-^¥ 
% Rqqf, sq-RRrqf afR RRqqf 3 qqT RRRy ^rtr ttRctt qq qraq q3R i 

(3) a]|L||Rch *n3t qT^f % 4R ^ 3TT^T aftT ^ ^T7%¥T R^tRcT % 

^ qti skt qm RRRV ^tRstr “3iq% qR% l 

(4) anrnRcb ^q4l 3 it ^41-^ skt RRR'd wr ^r ^rRt 

qi^r ^rRrqf ^r arFfrr ^r ^idRRd ^ |tt ‘^ftf^q 

^crR^f’ ^idm4> ^q ^ I 

(5) anqTRqr qT qqwfHTq H^FT qTf^T ^T ^ 3RT d^KlRl ^TT ^ afR qt^ 

qT qq^ qqqRq stw ^ qT qqmtqq Rqq qqqi ^ srt qqq-qqq qr qrn 
RRRy f^rR qT RqfRq qRtftaT qqR i 
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?tpi iv, v vi 

163T (1) : 3TSTFT IV, V afft VI 3WT WIZW* Tffrcfr <7/§<T anmR^ TT^T 

®Ft dl J ^ $\*W ^ 3T^l4) % 'd'-R^ft =FT H lel*1 

^7t I 

(2) (1) t Rf^2 3&mt 9T«? ‘*£FF ^TM’ <^NlR+ 

SRFT 3ftT W^T 3M 

TTcRT%r % *TT TPTmtSR 3M ^TT^ftspT Rf^S I 

(3) «fri snrr n^ % spfrr °4 niR+ ?tt wttmppt ^t 

^ R^l H^"ll tl^Rd 3ftT tRt T$" R^H ^T MMW 

^TT I 

(4) Rsft RR«w % 3 tR^ui % *tt^ 3, ^niR+ *tt RR^ 26 

t *TOT RRR^ imRT % 5TR?T % 3T*frr #TT I 

5. ^ ftn/dfeT 'xwr xwt v t?w tffc srwr w % %f 

3frT:&nftfr 7 /^<y/ WFfrrr, 3J*rfw; 


“ %wr ^ 

WTcfonrfaffi 3ffc- fefkm wti 
(&rw zmr jftr jv ^n/nj fefifcrw, 1992 
(fcftw 16 v) 

HKrfto srf&ffi 3ffz feftw *&$> 7m smrfar 3ftwm mm f tm 

&ZFT frwr# Tfagfo 7 W %■ 5r/^<5»r 


7. ^cV"/? l^r^W&s7W T nwffWT fiMW&WJWfcFf *J¥ f^RTW 3fT$ZW tV^W' ^ W 
77*77 ?7W # 5/^ #■’ / 

2. tV<tr^y ^7" ^77^7" t7. <Y/9<7 / 

3. 737 #7#^ # smTfcfi tffcWT HWWfcFT ffW & $ W*f ¥^TT #" / 
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4. ?R rit *mrf&> rrmr rim ri mf wmr §; rit wrim; ri mrwtm 

friwri m&FT ri ww mri wrm w mrritm rik Rmm mri w mm 

<<s/cf/ §~ W •fPJ rik Rk rifT GfriRfeT ri / 

5 . fjmrwmr 

6. rrmr m °ywK m 

7. WT&T m MWT : iJ'bHM WrtVlRdl/'WD'tlfl/RoRd RmW/RefR fTTW / 

(f>*wr Mewwkri wRRkf/Rfwrit tf wrw rij / 

8. fmr mriririri, rim wm mr rim tfpffc m mrikkt Rriw rit Rri ri / 

9. fe/ciy/ < 7 / WFfRl ff/Rriwrit %e*nR rit ftRw riel 177 / 

10. mr wrizw m mri trim wrik zn 3 t$h 1R(T mriRrr ri ritri mrrikm 

^Rriw&efkffriqr§? RriRrrri, eft %mr RR RRRri &¥ / 

u. ^mrit wmr m srffRfri wrmr ri mri&F m mri rit R2m7 m mrikkt w 
3f^jw, Rririt, eft fmr Rk ri/ 

12. ^evR} ZfWW^j? z(T ^eukl-FR/HHiyilm RoH/tlH/R/ £FT *JW ri TTZMeTT $7 fri'l 

xriwriterktw / 

13. tm (jeb //W^ ZJT ^eOR)-<ris 3V Rri) W3 ri fPTTWhFT Roh mfTWhFT 

tjw ri Rriw w rrmr §? Rri Rrr §; eft fmn mrriknr frim/mmtm *rw, 
m fririt mw 77mrik(rif) w(ri) 7 m rik rimr(rit) fritter ri / 

14. znri^w w yj<s ^c*y / f>mr Rk dvri mriri ri mrrririf ri rm tf / 

is. mr wri^F m $ww fririwF m wrifcrr, fririt wm fririt mfRF mm w 

ritrit rwT? zrRfmri, eft fmr Rtt ri / 

16. mr 3 uRw m riRwv m wrifcrr, Rwririw /ritm 3mw wtfter §tt m 
Rrit qmriri mrr wfffori) wtfter friri m? srR §; eft fmr Rtt ri / 

17. *m mri^r m RRww m mrikrz Rrit rrm mriririt sririRm m 

wxRwt sririRm & 3RR Rririer RRwrif ri ri Rrit zRR ritrigirr f&rif 
wriwrRrit m Rrit mririr ^ zmriR ri? ^Rffm^rit fmr Rtf ri / 


is. rim, irim rik rik rim(tf) zwffrir rri / 
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19. mr # mr my RRwT # iv & mRm Rfw 

Rmi / 

R wfwwr &<<-// ^ R w -V^v *f R *Rf fr*t i? 3ftr R *Fft Rtf) ^rpfwf) 
% firm, mww wR m cwf & RtR # zm fr, Rt tRrRRtw mrwrw 
WfwRw) ski Rtf wvf wR Rt Rt ft Rwr RR Rwt tw RR ^tR R ztR?w R 
wfRR / 


RRR: 


grnmr : 


zjprR) qwrRr/^7Rt-w^ r mrwtm Rm/yw Rt ffmftw / 

w srmRm Rm wim R R __ w ^tR) rr^rRr/^rRf-tR m 

wrntm Rm m mwtm *rw w trmr R Rk wRR wfk$R Rfr RRm wti 
R v/tV tRrRRvf R Rt> $?R) Rwf&i Rt tf/cf) f / 

~^' i e 

gMT&T 

FTW 

<T&m ” 


(ii) 'WT W WT ^ % TOTcT 3fk WT 3 ^ 3TcT:^nf^cT R*U 

^IT, 3PTRT ; 


“ v^v ww 

wtxfiv xR%R 3{R RRw RR 
(&7W Fwm Rfr m F^m) RRm, 1992 


(RRmi6w) 
iRfRRvF mrwm 
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wft muffa uRRftr fafam wH ufafaur, 1992 R ukk mrfa m fkkf 
afk RR«h 7 mw v Ref ow $tRR^h ¥7 mu 12 Rt ur mu (i) s/</ mu 

ufafR' m mfw mRt §rr _ %mR) qWUUU / ^cVR) UU / 

mrwrmr famr / umftmr %w ^_# <$&Rw 7 w 

Rtwrz / s$nR 7 mrnkf mrnmr qw faruu R farnmurr mk faq kk # 
am ffcrpmN kf # qmkk(kf) / m(kf) / mrwtmr fam /mrwtmr qw mu 
uqwru k7 mk k fkq, kkmu, umr-umr v t, uuk fkq RRd vkf k armkk 
mrmfk / mrwtmr mw wmk kkRfcmr mrwru quqmu mm wurr # / 

anwfar tfkRfmw uwr famqmr k : 


uw mrwtw (7 w uw RR)hm km wu uw m? RR«h 7 k 3 f^wR RRRn m rw 

•1R k UTUT / 


fajfa: 


wkw mu 

wuffa xferffi 3fk ftfam wfa 
k Rrq afk k ark & " 


5. III % q^TeT, spfr 3^4) “IV” f^TT^TK qf^RT Rt ^TT^ft : 


“3T^^t IV 
[ i6U(i) ] 


TT^rjpsr / ^4)-^ / ywr^Tt^R' firm / ggrcjtgg w % aimift* 

I H^TnHT^nT 7T7R ski <isn Hici) 


1. wmtsm H<^l+ ^.25,000/- ^ tTSxl ^TTT SR cR> 

T^R^RW STfrT I, 5fr% fffifaz ftfet k :- 

sf) mk Rxfa *pf % fkq Tf^mur %% akvm % *tft ; 
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q) cpNIddcff Rrffq qqf % f^TTT sq Rrffq q4 # 1 ^ I 

2. °4N'lR+ qq^T 5R^> qtf <ftq qqrT q^TTT qq cT^F qfrT I, 

4% RRE^i ftfcT 4 :- 

q>) ^€f qiR4 Rrffq q4 4 q.500 ^4? 4 3?f^ WtcTT I, 

qRqr f%rfr^T ^ % Rrtr ^.10,000 TTf4 ; 4k 

W) q^T qTf4F «4IMKMcf Rrftq q4 ^ q.500 qffe 4 qf4q 4 cTT I, 

q.10,000 4t TTRr cHTT 10 ^4 44 °4NKM4 1?. 1,00,000, Rrfcr q4 
4 q.500q4tf % 3nRm 4 % frTTT | 

qpflqRq : ^2% yqkM % Rrq, qq ‘qif4q ^NKMcf* 4 ^<q4t 

W^q 3M o^|4)-kg- % oqmiRcb qqqq £KT R^TlRd W$\ 

arm iff qrr q+Rtd ^ 3rf44q #tt 4k f4q% qqrfq ^q4t 
4Rqi4f % 3 t^rtr qr RqqR q4 °mm<i qq ^ 4f #ht i 

3 . 2 4 qqr RRf^ °4NiR+ srt qq q<4q RSRui ^Rqr f44fq q4 
R-mi^hk Rqq qR j ii :- 

q>)q*4 Rrffq q4 Rrcr4 '-cRK^qqq smium wq tor ^tctt 4 % f4q 
q. 10 , 000 /- q4 ttRt TRrc^fqqq % Rrq qRqq % qpr 4qq q4 qT44t i 

w) M^diddcfT Rrffq qqf % Rrq qkte 4 : 

0 q.io.ooo/- ttRt qq f44k q4 1 ^ ^ 4qq qr44t ; 

4k 

ii) q .500 qqte % snf^rqq 4 ^Nkdcf % f4q <j4q4f fqrffq q4 # 

qf44q 4fq f4rfk qf 4t 1 ^q % qqq qT^ff I 

q) f44qq qqq ^qp4f qqqRq qw ^/q41-4q sttt sqrqrciqtf 4 
srf^MHiRid qqR qr4 qqpjNd % qrq f%qT qmi i 

4. o4imRq> qqqr qf qqmfqq qqqr % ^q 4 4f qq4 qqqr I ^q 4 qiRqr 

4 kr qqrT qfqT, 2 qqr 3 q qqi RRR^ qRqr wf qqT ^ I 

5. m qqqRR ’ffq ‘qreffq qf^jfq 4k fqRm qff, ^qf’ % w 4 frrq 

srt qqq # qR^t i ^tt ^Tqq 44 qft qq^ ^41 q^Rq qw 





[MFTII—75^ 3(jj)] 


'TRcT^TT^m : 3WmK*<l 


11 


^41-^ R TRRlteFT f^R 3RR Rmf^FT % RWT % 3ntftfa- f%qj 

^4"ii I 

6. ftrftr ROT t^T RTF 3fR RTTJff <pf «fr 3 1 Rf # TRTIT 

^R RTT 3Tf^3trT t? I ” 

[m TT. ^raf^t/Mq/4655/00] 

TR %cTT, 3?m 

RT idm^T : 

1. RTcffa afk f#m wti 3 fft RRrt, 1992, 

W RR^H, R.^.ft. 780 (3T), 23 R^TT, 1992 RTcT % TTRR WftlcT 

fR R I 

2. *TF ddl^ld : 

(^) 28 ^RRT, 1995 RmR 4 (^TT ^T TT5R) RTftR f%RRT, 1995, ^T.R. 
TT.939(3T), 51TT 

(W) 5 RRft, 1998 (RTF SRcT Mk ^T-^TR) kf^R, 1998, 

^T.R. TT.13(3T), 5TTT 

(*T) 21 RFkt, 1998 *1WR4 (RFF 3fk ^T-^TR) (^TTT R?faR) 

f%f^R, 1998, 3T.3TT. TT.75(3T), 5TCT 

(^) 16 RTTRT, 1998 RSrfWl (RTF ^TTeT sftT ^T-^TFT) (rflTRT RTteFf) 
RR^, 1998, ^T.R. TT.1078(3T), STCT 

(s) 6 ^TT^, 1999 it (RFF <FTR Mk RT-RTR) (R?ikR) RR<!R , 

1999, ^T.3TT. TT.54l(3T), 5PT 

TRTtf^cT |3TT «TT I 

SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 14th March, 2000 

SECURITIES AND EXCHANGE BOARD OF INDIA (STOCK BROKERS AND SUB-BROKERS) 

(AMENDMENT) REGULATIONS. 200ft 

S.O. 234(E). — in exercise of the powers conferred by sub-section (1) of Section 30 of 
the Securities and Exchange Board of India Act, 1992 ( 15 of 1992 ), the Board hereby 
makes the following regulations to further amend the Securities and Exchange Board 
of India ( Stock Brokers and Sub-Brokers ) Regulations, 1992 namely;- 

I. (i) These Regulations may be called the Securities and Exchange Board of India 
(Stock Brokers and Sub-Brokers ) ( Amendment) Regulations,2000. 

(ii) They shall come into force on the date of their publication in the Official Gazette. 

n. In the Securities and Exchange Board of India ( Stock Brokers and Sub-brokers ) 
Regulations, 1992, 

1. In regulation 2, 

(i) The following new clauses (a) and (aa) shall be inserted before existing clause (a), 
namely; 

(a) 'clearing corporation or clearing house’ means the clearing corporation or 
clearing house of a recognised stock exchange to clear and settle trades in 
securities.” 
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“ (aa) 'clearing member’ means a member of a clearing corporation or clearing 
house of the derivatives exchange or derivatives segment of an exchange, who may 
clear and settle transactions in securities. 

(ii) The existing 'clause (a)’ shall be renumbered as 'clause (aaa)’ 

(iii) A new clause (ga) shall be inserted after clause (g) and before clause (h), 
namely; 

“ (ga) 'trading member’ means a member of the derivatives exchange or 
derivatives segment of a stock exchange and who settles the trade in the clearing 
corporation or clearing house through a clearing member . 


2. After Chapter III and before Chapter IV, a new Chapter IIIA shall as such be inserted, 
namely; 


“ CHAPTER III A 

REGISTRATION OF TRADING AND CLEARING MEMBERS 

Application for registration of Trading member or Clearing member. 

16A (1) : An application for grant of certificate of registration by a trading 
member of a derivatives exchange or derivatives segment of a stock exchange 
shall be made in Form AA of Schedule - I, through the concerned derivatives 
exchange or derivative segment of a stock exchange of which he is a member. 

(2) An application for grant of certificate of registration by a clearing member 
of the clearing corporation or clearing house of a derivatives exchange or 
derivatives segment of a stock exchange, shall be made in Form AA of 
Schedule I, through the concerned clearing corporation or clearing house 
of which he is a member. 

Provided that a trading member who also seeks to act as a clearing 
member shall make separate applications for each activity in Form AA of 
Schedule I. 

(3) The derivatives exchange or segment or clearing house or corporation as 
the case may be shall forward the application to the Board as early as 
possible but not later than thirty days from the date of its receipt. 
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Furnishing of Information, Clarification.etc. 

16B (1): The Board may require the applicant or the concerned stock exchange or 
segment or clearing house or corporation to furnish such other information or 
clarifications, regarding the trading and settlement in derivatives and matters 
connected thereto, to consider the application for grant of a certificate. 

(2) The applicant or its principal officer shall, if so required, appear before the 
Board for personal representation. 

Consideration of Application 

16C :(1) The Board shall take into account for considering the grant of a 
certificate all matters relating to dealing and settlement in derivatives and in 
particular the following, namely, whether the applicant - 

a) is eligible to be admitted as a trading member of a derivative exchange and / 
or a clearing member of a derivatives exchange or derivatives segment of a 
stock exchange or clearing corporation or house; 

b) has the necessary infrastructure like adequate office place, equipments and 
manpower to effectively undertake his activities; 

c) is subjected to disciplinary proceedings under the rules, regulations and bye¬ 
laws of any stock exchange with respect to his business as a stock broker or 
member of derivatives exchange or segment or member of clearing house or 
corporation involving either himself or any of his partners, directors or 
employees. 

(2) An applicant who desires to act as a trading member, in addition to complying 
with the requirements of sub-regulation (1), shall have a net-worth as may be 
specified by the derivative exchange or segment from time to time and the 
approved user and sales personnel of the trading member have passed a 
certification programme approved by the Board; 

(3) An applicant who desires to act as a clearing member, in addition to 
complying with the requirements of sub-regulation (1), shall have a minimum 
net worth of Rs.300 lacs and shall deposit at least a sum of Rs.50 lacs or 
higher amount with the clearing corporation or clearing house of the 
derivatives exchange or derivatives segment in the form specified from time 
to time. 
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Explanation : For the purpose of sub-regulation (2) and (3), the expression ' net 
worth’ shall mean paid up capital and free reserves and other securities approved 
by the Board from time to time ( but does not include fixed assets, pledged 
securities, value of member’s card, non-allowable securities (unlisted securities), 
bad deliveries, doubtful debts and advances ( debts or advances overdue for more 
than three months or debts or advances given to the associate persons of the 
member ), prepaid expenses, losses, intangible assets and 30% value of 
marketable securities ). 

Procedure for registration : 

16D. The Board on being satisfied that the applicant is eligible, shall grant a 
certificate in Form DA of Schedule I, to the applicant and send an intimation to 
that effect to the derivatives segment of the stock exchange or derivatives 
exchange or clearing corporation or clearing house, as the case may be. 

Procedure where registration is not granted. 

16E (1): Where an application for the grant of a certificate under regulation 16A 
does not fulfil the requirements specified in 16C of the regulations, the Board may 
reject the application of the applicant after giving a reasonable opportunity of 
being heard. 

(2) The refusal to grant the certificate of registration shall be communicated by 
the Board within 30 days of such refusal to the concerned segment of the stock 
exchange, or clearing house or corporation and to the applicant stating therein the 
grounds on which the application has been rejected. 

(3) An applicant may, if aggrieved by the decision of the Board under sub¬ 
regulation (2) apply within a period of thirty days from the date of receipt of such 
information to the Board for reconsideration of its decision. 

(4) The Board shall reconsider an application made under sub-regulation (3) and 
communicate its decision as soon as possible in writing to the applicant and to the 
concerned segment of the stock exchange or clearing house or corporation. 

Effect of refusal of certificate of registration 


16 F. An applicant, whose application for the grant of a certificate of 
registration has been refused by the Board, shall not, on and from the date of 
receipt of the communication under sub-regulation (2) or sub-regulation (4) of 
regulation 16E, deal in or settle the derivatives contracts as a member of the 
derivatives exchange or derivatives segment or clearing corporation or clearing 
house. 
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Payment of fees and consequences of failure to pay fees 

16 G (I) : Every applicant eligible for grant of a certificate as a trading or 
clearing member shall pay such fee and in such manner as specified in Schedule 
IV. 

(2) Where a trading or clearing member fails to pay the fees as provided in sub- 
- regulation (1), the Board may suspend or cancel the registration certificate after 
giving an opportunity of being heard, whereupon the trading and clearing member 
shall cease to deal in or settle the derivatives contract as a member of the 
derivatives segment of the exchange or derivatives exchange or clearing 
corporation or clearing house”. 

Trading member / Clearing member to abide by the Code of Conduct.etc. 

16H (1) The code of conduct specified for the stock brokers as stipulated 

in Schedule II, shall be applicable mutatis mutandis to the trading member, 
clearing member and such members shall at all times abide by the same. 

(2) The trading member and clearing member shall abide by the code of 
conduct as specified in the rules, bye-laws and regulations of the 
derivatives exchange or derivatives segment of the exchange. 

(3) The trading members shall obtain details of the prospective clients in 
'Know Your Client’ format as specified by the Board before executing an 
order on behalf of such client. 

(4) The trading member shall mandatorily furnish 'Risk Disclosure 
Document’ disclosing the risk inherent in trading in derivatives to the 
prospective clients in the form specified by the derivatives exchange or 
derivatives segment. 

(5) The trading or clearing member shall deposit margin or any other deposit 
and shall maintain position or exposure limit as specified by the Board or 
the concerned exchange or segment or clearing corporation or clearing 
house from time to time. 


Chapter IV, V and VI applicable 

16 I (1) The provision of Chapter IV,V and VI shall be applicable mutatis 
mutandis to a trading member and a clearing member and such members shall 
abide by the provisions of the said Chapters. 
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(2) In the chapters referred to in sub-regulation (1), the word stock broker’ 
shall refer to trading member or clearing member and the word ‘stock 
exchange’ shall refer to 'derivatives exchange or derivatives segment of an 
exchange or clearing corporation or clearing house.’ 

(3) The Board may issue such directions under section 1 IB of the Act to the 
trading member or clearing member as may be deemed appropriate and such 
member shall abide by such directions. 

(4) In case of violation of any regulation, the trading or the clearing member shall 
be liable to penalty as specified in regulation 26. 


5. In Schedule I(i), the following 'Form AA' shall be inserted after “Form A” and 
before “Form B ”, namely; 


"FORMAA 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(STOCK BROKERS AND SUB- BROKERS) REGULATIONS, 1992 

(REGULATION 16A) 

APPUCA TION FORM FOR REGISTRA TION AS A TRADING AND /ORA 
CLEARING MEMBER WITH THE SECURITIES AND EXCHANGE BOARD 

OF INDIA 


1. Name of the Derivatives Exchange / Segment / Clearing Corporation / Clearing 
House of which the applicant is the member. Please furnish the tenure of 
membership. 

2. Name of the Member with Code No. 

3. Whether the applicant is to act as a Trading member and/or a Clearing member 

4. If the applicant is to act as a Trading member, the applicant is required to furnish 
the name and details of the clearing member through whom he intend to clear and 
settle his trade. 

5. Address of the Member 

6. Trade Name of Member 

7. Form of Organisation: sole proprietorship /partnership / corporate body / 
financial institution. (Please give names of proprietor/ partners/directors) 
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8. Please furnish a copy of the Memorandum and Articles of Association or the 
Partnership Deed, as the case may he. 

9. Educational Qualifications of proprietor/partners /directors, etc. 

10. Whether the applicant or its sales personnel or approved user has passed any 
certification programme? If so, please specify the detail. 

11. The experience of the applicant or their two directors or partners in derivatives 
trading or securities market, if so, please give details. 

12. Date of admission to membership to the derivatives exchange or derivatives 
segment / clearing corporation / clearing house. 

13. Whether a member of more than one exchange or derivatives segment or 
clearing corporation or clearing house of any segment ? If So, please give name 
(s) of the clearing corporation / clearing house, or any stock exchange(s) with 
code number(s)? 

14. Networth of the applicant. Please furnish details along with necessary documents 
in support thereof. 

15. Whether the applicant or its director or partners, any time convicted of any 
economic offence ? If so, please furnish the details? 

16. Whether the applicant or its directors or partners, declared insolvent / bankrupt 
or declared defaulter by any exchange? If so, please furnish details? 

17. Whether the applicant or its directors or partners anytime subjected to any 
proceedings or penalty by the Board under SEBI Act or any of the regulations 
framed under the SEBI Act? If so, please furnish the details. 

18. Indicate fax, telex and phone number(s) 

19. Whether the application is accompanied by a requisite fee as per Schedule IV 
of the Regulations as applicable to the applicant. 


I declare that the information given in this form is true and in the event of any 
information furnished is false, misleading or suppression of facts, my certificate of 
registration is liable to be cancelled by SEBI without assigning any reasons whatsoever. 


Dated: 


Signature: 


7»66 <t r fi-ooo - % 
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Recommendation of the derivatives exchange / derivatives segment, clearing corporation 
/ house. 

This is to certify that _ is a member of this Derivatives 

Exchange /Derivatives Segment or Clearing Corporation or Clearing House and is 
recommended for registration with the Securities and Exchange Board of India. 


Signature 

Name 

Designation " 

(ii) The following ’Form DA' shall be inserted after Form D and before Form E, 
namely; 


"FORM DA 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(STOCK BROKERS AND SUB BROKERS) REGULATIONS, 1992. 

(Regulation 16 D ) 

CERTIFICA TE OF REGISTRA TION 

In exercise of the powers conferred by sub section (I) of section 12 of the Securities and 
Exchange Board of India Act, 1992 read with the rules and regulations made thereunder, 
the Board hereby grants a certificate of registration to 

_ a member of the _ 

derivatives exchange / derivatives segment / clearing corporation / clearing house as 
trading / clearing member for carrying on the activities of dealing in derivatives / 
clearing & settlement of derivatives trades and for carrying on such other activities as 
are permitted by such exchange(s) / segments) / clearing corporation / clearing house 
subject to the conditions prescribed therefor, from time to time, by the Board. 

Registration number allotted is as under: 
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This certificate shall be valid till it is suspended or cancelled in accordance with the 
Regulations. 


Date: 


By order 

For and on behalf of 

Securities and Exchange Board of India” 


5. After Schedule III, a new Schedule “IV” shall be added as follows : 

“ SCHEDULE IV 
[ Regulation 16G(1) ] 

FEES TO BE PAID BY THE TRADING OR CLEARING MEMBER OF 
DERIVATIVES EXCHANGE / DERIVATIVES SEGMENT / 
CLEARING CORPORATION / CLEARING HOUSE. 

1. A clearing member shall pay a fee of Rs.25,000/- every year till his 
registration is in force, in the manner specified below:- 

a) for the first financial year along with the application for registration; 

b) for the subsequent financial years before 1 SI June of that financial year. 

2. A trading member shall pay every year a fee till his registration is in force, in 
the manner specified below 

a) where the annual turnover does not exceed Rs.500 crore in the financial 
year, a sum of Rs. 10,000 for each financial year; and 

b) where the annual turnover exceeds Rs.500 crore in the financial year, a 
sum of Rs. 10,000 plus 10 paisa per Rs. 1,00,000 of turnover, for the 
turnover in excess of Rs.500 crore in the financial year. 

Explanation ; For the purpose of clause 2, the expression annual 
turnover’ shall mean the aggregate value of all trades executed by the 
trading member on the derivatives exchange or the derivatives segment 
and shall also include the value of trades settled on the expiration of 
derivatives contracts. 

3. Every remittance of fees by a trading member as specified in clause 2 shall be 
made every financial year as under 

a) For the first financial year in which certificate of registration is granted a 

sum of Rs. 10,000/- shall be paid along with the application for 
registration. 

b) For the subsequent financial years from the initial registration : 

0 y e f RS' 10 ' 0007 - sha “ be paid before I s ' June of that financial 
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ii) A balance fee of the preceding financial year for the turnover in 
excess of Rs.500 crores shall be paid before the 1 st June of the 
financial year. 

c) The remittance shall be accompanied by a certificate authenticating the 
turnover by the concerned derivatives exchange or derivatives segment. 

4. A trading member who also acts as a clearing member shall pay the annual fee 
separately, as applicable to each category as specified in clause 2 and 3 
above. 

5. The fees indicated above shall be paid by draft in favour of' Securities and 
Exchange Board of India, Mumbai’. Such draft shall be forwarded to the 
Board through the concerned derivatives exchange or derivatives segment or 
clearing corporation or clearing house.” 

6. The financial year shall mean the year commencing from 1 st April and ending 
on 31 s1 March of the following year. 


[F. No. SEBI/LE/4655/00] 
D. R. MEHTA, Chairman 


FOOT NOTE : 


(1) Securities and Exchange Board of India ( Stock Brokers and Sub- 
Brokers ), Regulations,1992, the principal Regulations, was published in 
the Gazette of India on October 23,1992, vide G.S.R.780(E). 

(2) It was subsequently amended on : 

(a) November 28,1995 by the SEBI ( Payment of Fees ) Amendment 
Regulations,1995 vide S.O.No.939(E). 

(b) January 5,1998 by SEBI (Stock Brokers and Sub-Brokers) 
Regulations,1998 vide S.O.No.l3(E). 

(c) January 21,1998 by SEBI (Stock Brokers and Sub-Brokers ) ( Second 
Amendment), Regulations,!998 vide S.O.No.75(E). 

(d) December 16, 1998 by SEBI ( Stock Brokers and Sub-Brokers ) 
(Third Amendment) Regulations,1998 vide S.O.No.1078 - (E). 

(e) July 6, 1999 by SEBI ( Stock Brokers and Sub-Brokers ) 
(Amendment) Regulations,1999 vide S.O.No.541(E). 
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